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Baseball

The month of October always brings us colder days, candy, but also ... the World
Series of Baseball.

Are you wondering why Baseball? For the first time since 1999, the Atlanta Braves
are in the final against the Houston Astros. The last time that happened, our
Expos were still at the Olympic Stadium.

The Atlanta Braves has been a stock that we've had in our portfolio from the very
beginning (Liberty Media Braves). We are therefore shareholders of a Baseball
team, and their prowess helps the stock's market performance!

By the way, we also own shares of the New York Rangers and Knicks through the
shares of Madison Square Garden Sports.

Finally, a quick word on the markets: October was positive for our Caisse Privée
and we are very optimistic for the next two months, as we strongly believe that
the markets will continue in November and December as they did in October.

Go Braves Go!
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The particulars contained herein were obtained from sources we believe to be reliable, but are not guaranteed by us and may be incomplete. The opinions
expressed are based upon our analysis and interpretation of these particulars and are not to be construed as a solicitation or offer to buy or sell the securities
mentioned herein. The opinions expressed do not necessarily reflect those of NBF. | have prepared this report to the best of my judgment and professional
experience to give you my thoughts on various financial aspects and considerations. The securities or sectors mentioned in this letter are not suitable for all
types of investors and should not be considered as recommendations. Please consult your investment advisor to verify whether the security or sector is suitable
for you and to obtain complete information, including the main risk factors. Some of the securities or sectors mentioned may not be followed by the analysts of

NBF.
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